
One Year Ago and Today
A year ago \vc recommended the purchase of high-gradelong-term bonds at the then unprccedentedly low pricelevels. The subsequent decline in commodity pricesaccompanied by a fall in interest rates has resulted in an
improved position for bonds in general. Today, with
this same process of readjustment continuing, there still
remain unusual opportunities for the investor.
Upon request we shall be pleased to assist in selectingsecurities suited to the particular needs of individuals,institutions or estates.

A Century of Service

BROWN BROTHERS&CO.
59 Wall Street

Philadelphia NEW YORK Boston

Questions «f Business Judgment

IF YOU knew that you would to-morrow be Com¬
pletel/ incapacitated for business, would you turn
over all your property to your wife and children

to manage? Or would you put your property in the
hands of an experienced Trustee to safeguard both yourinterests and the interests of your family?

Is it fair to expect that at your death your wife andchildren will be able to handle your business affairs
successfully? Will it not be fairer to them to make your
arrangements now to relieve them of such burdensand risks?

The New York Life Insurance and Trust Companyis a Trust Company of Moderate Size which makes a
specialty of Personal Accounts and Personal Trusts,with a successful record of more than ninety years in
this specialized business.

Nrtu fork ütfi» Jnauratue atrâ
$ruaî (&xmt¡mttg

EDWIN G. MERRILL. Präsident
32 WALL ST. NEW YORK

Oar Extensive Connections
Throughout the World

enable us to render prompt and effi¬
cient service. We have specializedwith a view to meeting the require¬ments of our customers.

We are qualified through experienceand organization to meet the needs
of American banks, bankers, busi¬
ness men and travelers.

For banks and bankers who draw
foreign drafts under our protection,
our service includes daily foreignexchange quotations by mail, tele¬
phone or telegraph, as desired. Our
telegraph code quotes ten currencies
in a ten word message.

Inquire of Our Service Department

Knauth,Nachod&Kuhne
"Seventy years in serving the public"

120 Broadway New York

The undersigned, formerly of Henry L. Doherty & Company,
take pleasure in announcing

that they have this day formed a co-partnership
under the name of

Throckmorton & Company
115 Broadway, New York

TELEPHONE, RECTOR 1060

as Specialists in Cities Service Securities
and to transact a General Investment Business

W. Irving Throckmorton
Victor Kafka
Ernest G. Peterson

NoMUtsea 1,1*21

Banca

ChrissoveloniS.A.R.
of Bucharest

Announce the opening on Nevember lit
of a New York Agency at 723 Seventh
Avenue, at 48th Street.

Phono: Bryant 6834.

General Foreign Banking
OFFICERS:

&ado Irlm~.ru Otto Paul
Julien Netter,

Merrill, c c v r
.

' S. 5. Kresge Co.
Lynch An»iy.i.
& Co. M-128

'20 Broadway. N. Y.
Members Mel» York Stock Exchapge

Equipment Bonds
^Quoted on Socóme, percentaje basin)
Nam«, Hate. JUturity. Rtd. Ask.¦At, TopsSF*. « 1922-35 «80 6.75

A'l C'oaai Us*. * ïî»32 -r:5 8.18 f..HO
~°o. 6M» 1922 -3« 6 20 6.90¡g»'t * Ohio. . 4U 1922-27 6 40 8.0»
«"thlern Steel. 7 1922-30 7.25 6.Ï6
*Uf, Reh * Pit 4'4-5-8 1922 -U5 6.P0 ft.60
^anadiiri Pac. 4>~-6 1921-33 <s.B5 6.90
!-. « It of N J. 6 1923 ¦«( 6.00 6.75
,.&*« * Ohio.. 6% 1924-35 «25 5.90
J;". Burl A Qy 8 IMS »SB «00 6.75
IhicJbNW... 4'4 1921-23 6.26 6.76
»°. « 1922-35 6.10 5.88;

£ä£.KM, IMS .<.. i -o .'..!")!
« 8 * Pac.. 4V4-5 1921-27 7.00 6.00
St UA Ü O. 6 1931-24 6 50 6.26

fVms.ow, Lanier & Co.
69 CEDAR STREET

NEW YORK
THE FOLLOWING COTTONS ANT)

DIVIDENDS AUE PAYABLE AT OUR
BANKING IÍOÜBB DURING THE MONTH
OF NOVEMBER, 1921:

NOVEMBER 1st, Ï921
Cleveland & Pittsburgh R. R. Co. Gen.

Mtge. 3%s.
Massi'.lon & Cleveland R. R. Co. Qu,ar-

terly dividend îfo.
Marlon County, Indiana, Bridge Bonds.
Portsmouth, Ohio, Refunding Water AVorks
Bonds.

NOVEMBER 15th, 1021
Indianapolis, Ind., School Building Bonds.

Nsme. Rate Maturity. Bid. Ask
ci, c c * it L «.-« 1922-29 6.50 s.oo
Pel ii Hudson. 4% Mît 8.26 (..75
do . 6 1922 *|C «.10 6.80

Gt North iiy.. t. i»ï2-;;;. (.SO f>.so
Illinois Central. 4«-¿-5 1981 -27 8,20 &.S0

«1.. . 6 1922 -3d 1.10 ft.80
do . 6',4-ï 1925 -88 6.86 6.901

Louis & Nash.. à 1921 -23 6.20 {..60
do . « 1922-35 6.10 6.85
do . 6«4 1922-36 ..20 t.00

Michigan Cent. 6-6 1922-25 6.35 6.85
M, St 1' & 8 8SI 4H-r. 1911 -|( 6.51) 6.00¡
do. «.««.4-7 1921 -35 660 6.0O

N Y Central... 4 «4-5 l!«21-:¡2 «.Î0 6.76
do. 6 1922-06 «.26 6.80
do. 7 1921-35 6.20 6.»0

Mo. Kan & Tex 6 1921 -24 7.25 (.64
N Y, N H A H 41.4-6-6 1921 -29 7 60 «.«.O
Norf & West.. 4'4 1921-24 6.20 6.75
do . 6 1922-35 6.10 & Xft

North Pact««-.. 7 1921-30 6.20 5.90
Pac Kruit Exp. T 1985-86 6.15 &.S5
Tt-JlTltnJ. (i l'\ 4 4 '-4 I'MI '0'NO
Pennsylvania.. 6 1982-86 «vto :..f««i
Pitts *.¦ L Erie. 614 I9Í1 »«* 6 :o C..30
ReaditiK Co.... 4«? 19-M "87 6 20 5.76
.Seab Air Line. 4>ï-5-* 1221-27 7 60 6.76
Smith Pacitlc. 4V4 1931 -'-'' ,;ï" ».M
do . < 1924 »81 6.20 6.99

Soulhern Ry... 4tt-S 1921-26 C.75 6.10
Union Pacific. . 7 1924 -a» 6.15 5.80
Virginian Ky.. « 1821-30 6.25 6.0«
Kris B B. 4V4-6-6 1**1 >28 7.69 6.75

Clover Leaf Bond
Litigation Ended;
To Be Withdrawn

Securities Given to Purchase
Chicago& Alton Returned
and Settlement With Pro¬
tective Group Is Made

J. S. Bache, chairman oí tho stock¬
holders' protective committee of the
Toledo. St. Louis & Wesl sen Railroad,announced yesterday that the litiga¬tion involving the legality of the com¬
pany's $11,»27,000 A and Ft honds hadbeen settled. The basis of the settle¬ment iü the cancellation and surrender
of the entire issue with nil the interest
coupons, amounting in all to $16,000,000.The bonds in litigation were issued
by the "Clover Leaf" in payment for
tho controlling stock of the Chicago& Alton Co. in 1907. Under theterms of the settlement the A and B
bondholders take back all of the Chi-
eago & Alton stock and the "CloverLeaf" pays in cash $1.130,000 to thebondholders' committee,, Tho stock-holders are to turn over t> the bond¬holders' committee 10 per cent of the
common and preferred stock of theToledo. St. Louis & Western, of whichthere is $10,000,000 outstanding ofeach issue.
Tho bonds, according to Mr. Bach's

announcement, were contested by thestockholders' committee on the grounds,iirst, that the bonds were given for thepurchase of the controlling stock of aCompeting road, and, second, that fraud
was practiced by the parties concernedin the transaction, so that all of thej bonds were "tainted." The only fundedindebtedness agau»*,. the "Clover Leaf"
as a result of the settlement is510,000,000 prior lien WÁ per cent bondsand $6,500,000 4 per cent bonds.According to the bondholders' com¬mittee, of which E. G. Merrill ischairman, the settlement has been ap¬proved by the United States DistrictCourt for the northern district of Ohio.

« ¦..... ..

Chinese Loan Fate To Be
Decided in Peking To-day
Default or $16,000,000 New

Issue Alternate Courses
to Choose From

Not until the cables have been re¬ceived to-day from Peking will it beknown whether the $5.500,000 Chinese
government short term loan due atthis time will be paid off, bankers in¬
terested in the American group of theinternational consortium said yester¬day. Representatives of the American
group at Peking have made a definite
proposal to the Chinese governmentfor a refunding loan involving the Is¬
suance of $1(5,000,000 of new securi¬ties. The Peking agents of the Ameri¬
can bankers are empowered to closethe loan, and if it goes through the$5,500.000 maturity to-day will betaken care of. Otherwise the loan will
go to default.

In addition to taking care of this ma¬turing loan, which was arranged sev¬eral years ago by the Continental andCommercial Trust and Savings Bankof Chicago, the projected $16,000.000financing would provide for the $5,500,-000 Pacific Development Corporationloan due in December. It would alsoprovide for the payment of back inter¬
est on the coupons on the Germanseries of the Hu-kuar.g Railroad loanof 1911, besides giving the Chinese
government a small amount of fundsfor construction work.
A conference of consortium repre¬sent:, lives was held yesterday at theoffices of J. P. Morgan & Co.

Day's New issues
Harris, Forbes & Co. and C. D. Bar-

nev & Co. have purchased an issue of
$1,370.000 Winston-Salcm, N. C, 5Ví¡ percent improvement bonds, due 1922 to
1962, which are. being offered at pricesto yield from 5.70 to 5.35 per cent, ac¬
cording to maturity.
A syndicate headed by the HarrisTrust and Savings Bank of Chicago was;the successful bidder yesterday on anissue of City of Los Angeles bonds.
Holders of $115,000,000 of the $230,- ¡000,000 Northern Pacific-Great North-

ern GVs per cent bonds issued last;spring have made, the conversion* intoGreat Northern 7s, as provided under!
the financing, it was learned yesterday.This is the total amount*that. could be ¡converted under the arrangement. Atthe same time, only about $9,000,000 of jthe joint 6Vis have been converted intothe Northern Pacific 6s. This leaves
approximately $106.000,000 of tft* orig-1inal joint 6Ws outstanding.
Dominick & Dominick announced yes-terday that all of the block of pre- !ferred stock of the North American

Company offered by them has been
sold.

The Hanchett Bond Companv is of¬
fering $105,000 Manatee County (Fla.)6 per cent school district bonds, ex¬
empt from all Federal income taxes, at
par ¿:nd interest yielding 6 per cent.

-.' ..

London Market inactive
LONDON. Oct. 31..Trading was in¬

active on the Stock Exchange to-day.Bar gold was quoted at 104s 9d; money
was loaned at 1% per cent. Discount!
rates were: Short bills, 3% per cent;three-month bills, 3% per cent.
. Closing quotations on stocks were:
Consols, money. 48% ¡Louisville.IS*Brit r>C¿ loan... 87% M K frT. 114

do mîi. 81 IN Y Contra)_ î>0'4
Atchlsoi: _IOS Norf & Westn. .11 n'AB & 0.47 Ont fr Weatn... 24
Canadian Pac. .143 Pennsylvania-.. 45
C &. O. 70 Readínpr. 8 7
ebt fr Ort W... x Southn Ry .... 24
St Paul. SO Southn Pacific.. !'''¦>
nfr Rio Qdft.'.. 1 Union Vu<At\c. 15Ä
Erie. 15 u 17 S St«"M.101*.i
do 1st i>f. 22 De 8e<m. il

Grand Trunk... 1'- Hani Minea.... 3Hill Centrai.120

New York Metal Market
On the New York Metal Exchange

tin was quiet and steady, with Straits
qoted at 27.50(n29c; standard, 27.60(2
28.50c. and Straits shipments, 27.50("/
20c; f'9 per cent tin was quoted at
27.50@28c; copper, steady, standard
spot, November and Dec.ember, 12.25c
asked, and electrolytic spot, November,
I2.62^@18c, and December, 12.62%(2
13.12Véc. Lead, quiet; New York spot,
4.65(¿'4.72Vic and East St. Louis spot
4.45c asked; zinc, quiet; New York spot,
4.90e and East St. Louis spot, 4.60c.

Big Treasury Offering
Heavily Oversubscribed
WASHINGTON, Oct. 31..More

than $600,000,000 has been received
in subscriptions for the Treasury's
recent offering of 4'4 per cent and
41-.' per cent certificates of indebted¬
ness, of which a total of about
$200,000,000 was offered, according
to preliminary reports, officials said
to-night.
The heavy over-subscription to

iliese certificates, bearing a less than
5 per cent interest for the first
tiaio in about a year and a half, was
ti^en by officials to indicate a con¬
siderable easing in ihe money mar¬

ket. Decline in interest rates gen¬
erally, it was said, would probably
be followed by further reductions
in Fédérai Reserve rediscount rates.

Day's Dealings in Bonds
The Market

The bond market at the Stock Ex-
c. ha ripe yeftterday was activo and prices
were well maintained. United States
Rovcrnmcnt issues held strong and the
Victory 4us duplicated^he high record
of the year at 99.06. Among the indus¬
trial issues the Cuba Cane convertible
7s were prominent, rising sharply on
the announcement that the plan for,financing the company's need« has been
declared operative by the banker». Railbonds were steady.

Transactions
Sales.Liberty Si'is. 19<7. |6i:'.oo«do 2(1 4n. 1942. 2,000do lst-fid 4%s, 1947. 8,000dO 1m( «Us, 1947. 48,000«lr> 2d «'¿s, 3942. 1.026,000do :i«l 4 %s, 1928. 1,691.000do 4lh 4%8, 1958. 1,613,000Victory 4%R, 1923. 4,616.000do 3%n, 1S23. 663,000

Quotations
High. Low.Liberty 8«¿a. 92.70 92.10<1o 2d 4s. 92.76 9. .06do lat-2d 4%B.. 97.00 97.00do 1st 4 'is_93.30 83.04do 2d IHb. 92.80 92.72do 3d 4%s. 95.14 95.02

do 4ih 4'is_ 93.12 93.02
Victory 4%s. 99.66 99.58
do 3%s. 99.04 99.60

Yield.
3.9«
6.54

4.71
4.79
6.08
4.84
6.01
4.00

Net
chge.T,a<rt.

92.60
92.66
97.00 +1.00
93.10
92.76
95.14
93.02
99.60
99.60

+ .14

..04

..04
Bid and Asked Quotations

Liberty bonds.
3%s, 1947.
1st -Is, 1947.
1st 4%s. 1»47_
2d 4%a. 1947_
2d 4V¿s, 1942.
3d 4its, 1928-
4th 4'is, 1938...
Vic 4«4s. 1923....
do 3%s, 192;!..
Pre-war issues

2?, it», 1930.
2s, coup, 1930... .

4.«, «eg, 1926.
4e, coup, 192fi.
2s, Tan, c, 1930.
2s, Pan, r, 19:,«;..
2s, Pan. r. 1938.
8s, Pan. rag
Ss. Tan. coup..
Phil 4s. 1934_
Phil 4s, 19 25...
PUil 4s 1936...
O Of Col 8s, I960

Yesterday.
92.64 fi 92.70
93.04 il 93.20
92.64 #98.71
93.1241 93.24
92.72@92.78
95.00 «ff 95.02
93.02 it. 93.06
99.62«fî'99.04
99.60©99.64

100%©101%
100*4® 101 «4
104 0 <íílor>%
i04v;r«jii05«4
ioovs®
ioou.<y> .
100% «ö? 101 14
7«%w
76%«8
80 «fi
80 ©
77
98

Saturday.
92.64®92.70
93.O4(y)93.20
92.54f(?92.72
93.12(993.24
«2.72 «it 92.7
¡IS.OO® 96.02
03.02<S>93.06
09.62(5)99.64
OO.tiO «SîSO.64

ioo%®ioi%
100% ©101%
104'4 «a 105
104% ©105'¿
1001,4© .
1001,4® .
100% ©101 «4
'<«',!(» .'

7« '.4© .
so & .

80 © .
. 93 © -.

Foreign Govt. and Municipal Bonds
(Interest to be added)

Bid. Asked.
Argentine Intern 6s, 1946.... 72',4 .

Belgian 63 . 94T» 95
rio 7%s, 1945.IOI14 101%do Ss .100% 100%Bergen 8s rets......102 103

Berne8s.104 «4 105
Bordeaux 6s . 86'4 87
B1n7.ll 8s. 99% 99%Canada. 1926. 93% 94
do 1929 . 9514 96%do 1931 . 92«4 93Chile Ss rets. 99% 99*4do hew . 99 f':'. '«Chinese Uvt Hu Kiigr Ry 5s, 1951 43 44

Christiania 8s .10:; 1»:',
Copenhagen 6b . 8 2 % S2%Cuba extern 6s. 1904. 79% 88do 6s, serlos A, 1949. 7Ädo 4%s, 1949 .: 69 73Denmark 8a .103% 104

do A .103% 103 "4do B .103 V4France 7%s . »4% 94%do8s. 99'4 100
Italy. 90V;, 91 "4Japanese 4s. sterl loan, 1'931... 69 69%do 44a, strl loan, 1925. 8514 85%do 4%b, 2d scries, 1925. 85% 85%Lyons 15-yr 6s, 1934. 86%Marseilles 15-yr 6s, 1935. 86 % 87'4Mexico ext gold 4s. 1954. 35% 36 Hdo Stirling 6s. 1945. 48 Vi 48%Norway Ss.104 104'4Queensland 7s ..102«4 102%Rio de Janeiro 8h . 97% 97%Santo Domingo 6s, 1908. 80 80-,Btto Paulo 8s . 97% 98Sweden 6s . 93 93 «4Switzerland 8s .108 % 108 «4Tokio 6s . 59 61Uruguay 8s . 99% 9914Zurich 8s .105 105 «4United Kingdom 5-yr 5%s. 1921. 99'| 100do 3-yr 5%s. 1922. 99% 99%

9 4 %
91%

do 10-yr 5'
ÎO-yr

1929. 94%
1937. 81

(Sales)
Argentin* G 6 - 94 %5s 1945 Gov of Swlti-

1 .... 75 friand a í 8s¡
Chínese Ry 5s
1951

City

City
gen

46%
4 >i %

4 4 %
Berne

if Ber-

.108%
108%

.108

.108%
...108%
.. .14)8 Vi

.108
Jap 1st s
4'js 182

3 .... 99%
1 - 99%
1 ....09%
1 - 99%
3 - 89%
1 - 89%

St of Queens¬
land s f 7s
1941
6 .... 102 %
3 -102%

30 .... 108%

Is 194f
'B.101

7 _102
City of Cbrii
8s 1946
5 _102 V:

Ci' y of Copen
nagen 5%s
194 4

1 _ 82

6 . . . . 82%

1941
11

2 -102%
n -102%

l«i 102%
1 -102%
2 ....102%
4 .102%
9 s6f. .102%
6 ... .102%
1 -102'.,

fir". 1 _102%
C9%i 2 ....102%63 2 ....102%
69% * t Sao Paulo
«9% s f 8s 193«;
69 1 .... 97%
69% 12 - 98

of Belg 8a U K of Gt B

32 .... 85%
2d ser 4%s
1925

1 .... 85%
»tig loan 4«
1531

City of
Janeln
Ss 194«

City or Tokio
6s 195 2
1 500. 69%City of Zurich

8s 1945
6 -105
1 500.104%Danish C M s

t gold 8s ser
A 1916
3 _103%
5 .... 1 0 V..

Ser B 1946
7 _103%
S -103%

Dorn Can 5 Vá s
notes 1929
3 - 95%

«S 1926
1

2 4

.100%

.100%

.100%
100 Sí-
.100%
.100%
..100%
»8 1915
.101 «%
101 i,

..101%
.101 %
..101%
..101%
101%

* I 5 VsS 192:

21

94'

1
95%
95 %

96%
í>4%
93%

93%
93
93%
93

94%
94%
95

K of Denmarki
8s 1945

1 -104
3.103%
1 s8f..l03%|11 _104
< -103%!

89 %
99%
94
94%
94 >¦¦
S i ?..
84 '4
94 %
94
94 ¦;
9 4

92
91%
91 %
91%
91%
91 %
91 %
91%
91 %
91'4
91%
S 1%
91 %
91 %
81 %

.104 ÍU S of Brazil
i» -102 74K of Norway8s 1940

1! _104 14
8 _104%
2 -1 0 4 %Iv of Sweden

6s 1939
2 .... 92%
4 .... 93
fi - 98%C .... S3

93'

991

!%¡Rep of Chile' 1ft

99%
99%
9 9 »i
99%
9«%
99%
99%
99%
99%
99%
^ %
99 «4ijnminlran R 8s 1926 w i ¡L'S oí Mex 6s5s r

1 _80
French Rep Ss!
1.94 5

99 %
Z .... 99
1 .... «9!«!
3 .... 99%
2 ... 99%1941

7%s 1941
10

00
I tí

94%
94%94%!
'94% Î
M%
94%
94%
94% R
84% 6
94%
94% Rep of Lrutr

... 99 %
9 ¦> %

.... 99.%

... 99%

.... 99%
) of Cuba
1904

79%

1945
11

L-u'ge
» ...

6

6 0 Vi
50%
60%
».i
«1%
4d%
49
48 %
4 9 M
4 « %
46%
4 «i 1

36%
36%
26%
36%
36 %3 .. 94%J 8a 1940

Railway, Oilier Corporations
Am AgC 7%Si' adj 4r 1903
1941 5 _ 73 %2 .... ss a .... '.3%;7 -96% stamped -,2 .... 96% 2 .... 73%
cv 6s 1328 I 78%3 .... 92% I 1 73%Am Cot Oil 5s cv 4s 1955

93%
93%
»8%

1B ", 1

81%

81%
81%
81%

ii»- j
2 ...'.108%
2 ....102%

eol 0s 194*
8 _ 90
1 Sa *i
1 _ 89M

col 4S 1929
9 _ 84%
1 _ 84%
1 .... 84%
9 _84%

73
1 .... 73%

-East Okiaa
div 4s 1928
1 _ ?»
3 _ 89%

Rv It 4« 195S
5 - 73%

Atl Coast L
7.1 1930
I -102%

21
1 ....103%
1 .104

1st con <s

4 -79%
IS SO
-L & N is
1352
3 .... 73

Atl Fruit Co
7.« tern ?f ei
s 7s 1934

6 .... 93%
1 - 93%
8 - 83%

rfg 6s 1995
1 - 73%
1 - 73%
1 - 73%
4 _ 73

27 .... 73%
13 .... 78%
1 .... 73%
2 .... 73%
1 74

CV 4%8 1933
6 .... 70%
1

4Ç1

29%
40-4

10

70%
. 70%
. 70%
70%
70%

4S 1948
.. 71
. . 71%

... 71%
7! %

¿S 1925
S » %
85%

... 88%
88%
88%
1925
84
I %
195

if Pi
It.,

eni 4s 1595 1 .... 90
1" - 79% 1 - 98%;
6 .... 79%iRilt A OhiD
5 _SO 6s 1929
4 ».,» S0%l S ..*.. 94 i

I .106%
let h ¿>t rfg 64
1943
4 .... S 4 %

p:n is 1938
8. »... SIVi

H radon Cop r 4 .... 35V 18
>'¦< liai
18 '.'.'.'. 89%
HUIyn Kil ça7f Ser c 930

2 -I0Ï
en Tí] Sor P
1940
2 _103<4
3 _103%
0 -10.1%Bfclyn U Cas

Sa 1945
1 _85

Hur C n A N
Da 1330

.! _ 91 %

Orla pri Hon sf 4%s 191«
1 41

:.4',
«ni lien 4s
3 990
1 .414
S _ 42

ev 4.« s*r A
1953
18 _nt

. M%Mo Pao 6i

.55" 2 ....82
1 .... Í2H
1 -s:¡

Mo Pac gnri
4a 1375

1 ....¿7',i3 -Ï7%
Mont Pow 53
1943

88 U
to
4 .... :;í"..j¡MorrIf> * C

Bush Tor con

"l .... 79%
Car Clin A O
5« I93I
10 ... 78
Can Mo Ry a
f trold Ib 7s
1940

!» -104%
£%s 1946
2 ....103%

19 ....103 Vi
2 _103

52 .,..102%
16 _103
C*n i-nather
6s 1925
6 _91 %

On I'hc etd
4a 1919

1 - 77
1 _77 "4
a .... 77%

Con R R of N
J 5a 1987
4 .... 97

registered
1 - 95%

Cerro de p¡i*

CV 4a st B
3 953
M .... 37-(,!N-
con ext 78
1920
35 .... 1 00'«Brie A ¿er gc
1955

l - 82
Fisk Rubber
8a 1941
21 .... »9

»t w"¿ r9c
4.1 1935

.
1 -78 %fia Baat C
4%s 1969
1 - 78

Gen Blec deb
6s 1940
1 _103%
1 -103

d-b 6a ios.':

4%a 1S39
2 _ 80
5 80%
Ch & St £

.<> 1916
8 -94%
U Tubo 63
9 6 2
1 _91%
O T A M

6 90%8%a 1912
1 - 69%Goodyear t a
R s f 8h 1941:
50 ....105
2 . ...105Î4

^^^^^^^e- 2 _7 05r
CVt a f Sa '31 I- 2 _105'i
1 -110% 10 _105
J -111 1 -105 1.412 -110% Gr Trunk Ry111 Vi of Can s f 7*1 3

6 - 95
fin 1935
3 4 _61%
2 _62%.
6 _ 62

N T Alr Urk
6» 1928
1 _91 %

N T Crn col
7» 1930

.1 _103%
i ....103%
3 _104

10 _103%
15 ... .104
d-b 6a 1936
4 .... 95%
1 »6

37 _96%
6 _9<i %

28 .... 96%
rfíf 4%s 2013
7 .... 80%

11 _ 81
con 4a 3938
1 .... 721»

4h 1934
3 -111 1940
9 -110%

Ches & O cv
6a 1946
6 - 83%

. 81 %

'S
1939
9.1 ',4
1930
79%
',' D '¦«

..103%
-103%
. .103%

.103%
....103

a f 6a i:

ir. 79%
1.80
2 .... 80%

pnl 4 Vis 1992
1 _ 79
5.S 6C. 77%
2 _78
1 _78%

C & Alt rf¡r
3a 1949
6 .:.. 46%
3%a 1950
6 _ 38%

C 13 A Q trnt
4a 1953
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l22 Years ofEconomic Development &the Bank oftheManhattan Company ¦^

The Railroads and Sectional Barriers

/¡LTHOUGH the first railroad
_Z Jt.twelve miles of the Baltimore
& Ohio.was built in 182f it wasfor
a long time a matter ofopinion whether
railroads or canals were the logical
methodoftransportation. Whereas the
canals followed the natural lines of
communication North and South,
the railroads broke across sectional
barriers, and brought the East and
West together. Not, however, until
around 184O was victory conceded
to the railroads, and the period

of real railroad expansion began.
* * *

From the limits of the small
community that New York was,
when the Bank of the Manhattan
Company was founded in 1799, the
service of the Bank has followed
American business through every
stage of its development. Today
its service is nation-wide, and its
range of contacts covers business
activities of almost every conceiv¬
able nature.

Bank, ofïke Manhattan Company
CHARTERED >799

Vict-PreúdenU
James McNeil
B. D. Förster
Harry T. Hall
Edwin S. Laeeey
P, A. Rowley
D. H. Piers JN
Frank L. Hilton
V. W. Smith
John Stewart Baker

40 Wall Street, ü\(tw York
O F F 1C E%S

STEPHEN BAKER RAYMOND E. JONES
'President First Vice-president

O. E. PAYNTER, Cashier
UrrowN Omet.31 Unitti Spiart, N*vt Terk

Brooklyn O'mcis.St. Join's Pface and Cypress Htl.'i
Qqieni BosoucH Orrtccs.yamaice, Flushing, Ling Island City, Far

Reckatoay, Reekatoay Pari, Rackav/ay Btatk, Seaside, Rithmgnd
Hill, Elmhurst, Masptth, Cor§na, CcJlegt Print,

rfecdàsvin, Ridgitottd, Frtsk Ptnd

Capital $5,000,000Surplus and Undivided Profits, $17,362,702.90

Ass^t Cashiers
W. F. Moor»
I. S. Gregory
H. M. Bucklin
W. A. Rush
Geo. S. Downing
E.S, Macoonald
O. G. Alexander
C. W. Capes

A Secondary Reserve

United States Treasury
Certificates and Notes

possess all the qualifications necessary for the profitableemployment of funds to be used as a secondary reserve.

They are

Instantly Salable«
A legal investment for Federal Reserve Banks.
Available for loans to member institutions at

Federal Reserve Banks.

U. S.Treasury Certificates may thus alwaysbe readily converted into MONEY.
We deal in all maturities of United States

Treasury Certificates and Notes

Inquiries Invited 9

DISCOUNT HOUSE

SALOMON BROS. 8c HUTZLER
MEMBERS NEW YORK STOCK «EXCHANGE

27 PINE STREET
NEW YORK

Telephone.Bowuno Green 3090
BOSTON PHILADELPHIA CHICAGO
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To flsurn th« precia« yield on a boni t
la ner»ssary ti us« yield tabtr«. oat th«
approximate J leid c«.n roughly b* flgur»Aout by the fallowing formula.: Dlrid« th»
¦. iosing quotation on a bond Into '.he -at»th« annual return. îf th» bond !a aetlingbelow par you must i!low »¡so for th»
appreciation of ihe prime)p<J. To do th:*subtract th« mark«' quotation from paor 100. and dtvld* th» P»inaJa4«r by IMnumber of y*ara th« bond has to run to¬lere maturity. ÇVr .-xample tí a 8 pric»at bond I» selling; *t rtf" ¿-id ha* lesty»»r» to run. tht .tttiu»; rotuna w¡"t )>«lof Intpreet U pays, and tb* result wiü b«,8 6« p»r c»nt Th.^ d'.ffe-enc«. b.tw..n ptrand th« m*rk*t price will b» 1» points.| aubtrcxtii.g »0 iron- 109. Dividing U npouts ly tea >e*rs the quotitnt will b<* 1.Ttl» figure is to be added to 6.64, ajrtatest.in th« annual r»turu. and tho result» 7 »<.per tent, will giv; j1:.j th« apprtxim*;«i yield.


